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$QW FRORQ\ DOJRULWKP LV DIIHFWHGE\ WKHQDWXUHRI WKH DQW VHDUFKLQJ IRRGEHKDYLRU LW LV SURSRVHGE\0
'RULJR LQ ILUVWO\>@7KHDOJRULWKPKDVVWURQJ UREXVWQHVV DQGFDSDELOLWLHV LQVHDUFKLQJEHWWHUVROXWLRQ
EXWDWWKHVDPHWLPHDOVRKDVVRPHIODZVVXFKDVVORZFRQYHUJHQFHVSHHGHDV\VWDJQDWLRQEHKDYLRU
$LPLQJDW WKHGHILFLHQF\RI WKHDOJRULWKP WKHDOJRULWKPLQ WKHSDSHU LVEDVHGRQDQWFRORQ\DOJRULWKPV
6SHFLHVIRUPDWLRQSULQFLSOHLVLQWURGXFHGLQDQWFRORQ\DOJRULWKPDQRYHODQWFRORQ\DOJRULWKPLVSXWIRUZDUG
,Q WKH DOJRULWKP WKH DQW LQ WKH DQW FRORQ\ EDVHG RQ WKH GLIIHUHQW RI WKH SUREDELOLW\ RI WKH ZDQW HOHFWLQJ
PRYHPHQWG\QDPLFSDUWLWLRQLQWRGLIIHUHQWDQWFRORQ\WKHVHHGRIVXEJURXSLVWKHORFDORSWLPDOYDOXHRIHDFK
VXEJURXSVHHGRI WKH ORFDORSWLPDOVROXWLRQ LVVHWDV WKHJOREDORSWLPDOYDOXHRI WKHVXEJURXS7KLVPDNHV
HDFKVXEJURXSRIDQWFRORQ\DUHFRQYHUJHQWLQWKHVXEJURXSRIORFDORSWLPDOYDOXHUDWKHUWKDQFRQYHUJHWRWKH
JOREDORSWLPDOYDOXHRI WKHDQWFRORQ\V\VWHPVR WKDW LW FDQJHQHUDWHDSOXUDOLW\RIDQWFRORQLHV LQSDUDOOHO
RSWLPDOYDOXHWKHUHE\HIIHFWLYHO\PXOWLPRGDORSWLPL]DWLRQ%\VROYLQJWKHQRQOLQHDUHTXDWLRQJURXSH[DPSOH









































WLMW UHSUHVHQWV SKHURPRQH VPHOO IURP ORFDWLRQ L WR ORFDWLRQ M DW WKH WLPH W WLMK LV D KHXULVWLF IDFWRU
ZKLFK UHSUHVHQW WKH GHVLUHG GHJUHH RI WKH DQW PRYLQJ IURP ORFDWLRQ L WR ORFDWLRQ M DW WLPH W DQG LV WKH
5HFLSURFDO RI WKH GLVWDQFH EHWZHHQ ORFDWLRQ L WR ORFDWLRQ M LQ WKLV DOJRULWKPD DQG E  UHVSHFWLYHO\






HDFK ORFDWLRQ L WR ORFDWLRQ M U LV D FRQVWDQW
WLMO LV  WKH IUHTXHQF\ RI XVH RI ORFDWLRQ L WR ORFDWLRQ M
ZKHQHYHUWKH
WLMO LVLQFUHDVHGE\DIWHUWKHORFDWLRQLWRORFDWLRQMLVXVHGRQFH
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ZKHUHW LVVHWIRUWKHVWDUWRISKHURPRQHVPHOORIHDFKVLGHZKLFKLVDFRQVWDQWW  LQWKHDOJRULWKP
LMF LVWKHGLVWDQFHRIORFDWLRQLWRORFDWLRQM
:KHQHDFKDQWKDV FRQVWUXFWHG WKHLU UHVSHFWLYH VROXWLRQV LQ WKHVXEJURXS UHFRUG WKHFXUUHQWRSWLPDO
VROXWLRQ WKH RSWLPDO VROXWLRQ LV GHWHUPLQHG WR WKH VHHG RI VXEJURXS 7KH RSWLPDO YDOXH RI WKH VHHG LV
GHWHUPLQHGIRUWKHJOREDORSWLPDOYDOXHRIWKHVXEJURXSV
8SGDWHWKHSKHURPRQHRQWKHRSWLPDOVROXWLRQXSGDWLQJIRUPXODLV













ZKHUH PLQO UHSUHVHQWV WKH FXUUHQW VKRUWHVW VROXWLRQ













ILJXUHDQG ILJXUH LV WKUHHSDUDPHWHUVRI WKHDOJRULWKPRQ WKHSHUIRUPDQFHRIDOJRULWKPFXUYH DV FDQEH








KH DOJRULWKP RI OLWHUDWXUH >@ 7DEOH VKRZV WKLV DOJRULWKP KDV KLJKHU FRQYHUJHQFH HIILFLHQF\ WKH VHDUFK
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
VSDFH VROXWLRQ VSDFH LW ILQGV WKH RSWLPDO VROXWLRQ RI WKH DYHUDJH LWHUDWLRQ WLPHV OHVV WKDQ OLWHUDWXUH >@
SURSRVHGWKHDOJRULWKP)LJXUHILJXUHDQGILJXUHGLVSOD\WKHSRSXODWLRQHYROXWLRQSURFHVVRIDOJRULWKP
7DEOH&RPSDULVRQRIDOJRULWKPV





























DQW FRORQ\ DOJRULWKP LWVHOI KDV WKH UREXVWQHVV DQG KLJK FRPSXWDWLRQDO HIILFLHQF\ LW LV VXLWDEOH IRU SDUDOOHO
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VZDUPSDUWLFOHRSWLPL]DWLRQ>-@&RPSXWHU(QJLQHHULQJDQG$SSOLFDWLRQV
>@=KDR-L;X:HQER6XQ-X0XOWLSHDNV IXQFWLRQRSWLPL]DWLRQXVLQJTXDQWXPEHKDYHGSDUWLFOHVZDUP
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